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P, Y, and Z have the same meaning as above.

(Secs. 103(n) and 7805 of the Internal Revenue
Code of 1954 (98 Stat. 916, 26 U.S.C.103(n); 68A
Stat. 917, 26 U.S.C. 7805))

[T.D. 7981, 49 FR 39326, Oct. 5, 1984]

§ 1.103(n)–7T Election to allocate State
ceiling to certain facilities for local
furnishing of electricity (tem-
porary).

(a) Election—(1) In general. The
issuing authorities of the State of New
York (‘‘New York’’) may elect to use in
1984 up to one-half of the amount that
would have been New York’s State ceil-
ing (as defined in section 103(n)(4) and
A–1 of § 1.103(n)–3T) for calendar years
1985, 1986, and 1987 for the purpose of
issuing obligations to provide facilities
for the local furnishing of electric en-
ergy described in section 644(a) of the
Tax Reform Act of 1984 (the ‘‘Act’’).
For purposes of this paragraph, New
York’s State ceiling for calendar years
1985, 1986, and 1987 is considered equal
to the State ceiling for 1984 (without
taking into account any increase in the
State ceiling for 1984 as a result of an
election under section 644(b) and this
section).

(2) Procedure. The election shall be
made by filing the statement described
in this paragraph (a)(2) with the Inter-
nal Revenue Service Center, Philadel-
phia, Pennsylvania, on or before De-
cember 31, 1984. The statement shall be
titled ‘‘Allocation election under sec-
tion 644 of the Tax Reform Act of 1984,’’
shall be signed by the Governor of New
York or his authorized representative,
and shall contain the following infor-
mation:

(i) The name, address, and TIN of the
issuing authority (or authorities) that
is expected to issue the obligations for
the facilities described in section 644(a)
of the Act pursuant to the election de-
scribed in section 644(b) of the Act and
this section, and

(ii) The amount of the State ceiling
for each of calendar years 1985, 1986,
and 1987 with respect to which the elec-
tion is made.

(b) Effect of election—(1) In 1984. The
amount of the State ceiling for cal-
endar years 1985, 1986, and 1987 with re-
spect to which the election is made will
be considered part of New York’s State
ceiling for calendar year 1984. For pur-

poses of section 644(b) of the Act, such
amount will be considered used in 1984
only to the extent that obligations are
issued in 1984 to provide facilities for
the local furnishing of electric energy
described in section 644(a) of the Act,
or to the extent that a proper election
is made on or before December 31, 1984
(and is not revoked or amended be-
tween the time it is made and the end
of 1984) pursuant to section 103(n)(10)
and § 1.103(n)–4T to carry forward all or
part of such amount to provide such fa-
cilities during the carryforward period
applicable to calendar year 1984 State
ceiling.

(2) In 1985, 1986, and 1987. An election
under section 644(b) of the Act and this
section to use in calendar year 1984 an
amount of New York’s State ceiling for
a subsequent calendar year reduces the
State ceiling for such subsequent cal-
endar year by the amount with respect
to which the election is made, whether
or not such amount is considered used
in 1984 pursuant to this paragraph (b).
Thus, no obligations may be issued
pursuant to the election described in
section 644(b) of the Act and this sec-
tion to provide a facility other than
the facilities for the furnishing of elec-
tric energy described in section 644(a)
of the Act.

(3) Other effects. An election or the
failure to make an election under sec-
tion 644(b) of the Act and this section
shall not affect any otherwise applica-
ble rule that permits an issuing au-
thority, for any calendar year, to—

(i) Allocate a portion of its private
activity bond limit,

(ii) Issue obligations within its pri-
vate activity bond limit, or

(iii) Elect under section 103(n)(10) and
§ 1.103(n)–4T to carry forward any por-
tion of its private activity bond limit,

in order to issue obligations to provide
a facility described in section 644(a) of
the Act.

(c) Revocation of election. An election
made under section 644(b) of the Act
and this section may not be revoked or
amended. An insubstantial deviation
from a specification contained in an
election under section 644(b) of the Act
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and this section shall not prevent obli-
gations from being issued pursuant to
such election.

(Sec. 644(b) of the Tax Reform Act of 1984 (98
Stat. 940); secs. 103(n) and 7805 of the Internal
Revenue Code of 1954 (98 Stat. 915, 26 U.S.C.
103(n); 68A Stat. 917, 26 U.S.C. 7805))

[T.D. 8001, 49 FR 50389, Dec. 28, 1984]

§ 1.103A–2 Qualified mortgage bond.
(a)–(j) [Reserved]
(k) Information reporting requirement—

(1) In general. An issue meets the re-
quirements of this paragraph only if
the issuer in good faith attempted to
meet the information reporting re-
quirements of this paragraph. Except
as otherwise provided in paragraph
(k)(5)(iv) of this section, the require-
ments of this paragraph apply to quali-
fied veterans’ mortgage bonds issued
after July 18, 1984, and to qualified
mortgage bonds issued after December
31, 1984. With respect to bonds issued
after December 31, 1986, see the regula-
tions under section 149(e).

(2) Information required. (i) The issuer
must, based on information and reason-
able expectations determined as of the
date of issue, submit on Form 8038 the
information required therein; the
issuer need not however, include the
information required by Form 8038 that
is relevant only to obligations de-
scribed in section 103(l)(1) and the regu-
lations thereunder. The information
that must be submitted includes—

(A) The name, address, and employer
identification number of the issuer,

(B) The date of issue,
(C) The face amount of each obliga-

tion which is part of the issue,
(D) The total purchase price of the

issue,
(E) The amount allocated to a rea-

sonably required reserve or replace-
ment fund,

(F) The amount of lendable proceeds,
(G) The stated interest rate of each

maturity,
(H) The term of each maturity,
(I) In the case of an issue of qualified

mortgage bonds, whether the issuer has
elected under § 6a.103A–2(i)(4)(v) to pay
arbitrage to the United States,

(J) In the case of an issue of qualified
mortgage bonds, the issuer’s market
limitation as of the date of issue (as de-

fined in § 6a.103A–2(g)), the amount of
qualified mortgage bonds that the
issuer has elected not to issue under
section 25(c)(2) and the regulations
thereunder, and the aggregate amount
of qualified mortgage bonds issued to
date by the issuer during the calendar
year, and

(K) In the case of an issue of qualified
veterans’ mortgage bonds, the issuer’s
State veterans limit (as defined in sec-
tion 103A(o)(3)(B) and the regulations
thereunder) and the aggregate amount
of qualified veterans’ mortgage bonds
issued to date by the issuer during the
calendar year and prior to the date of
issue of the issue for which the Form
8038 is being submitted.

(ii) With respect to issues issued after
December 31, 1984, the issuer must sub-
mit a report containing information on
the borrowers of the original proceeds
of such issues. The report must be filed
for each reporting period in which the
original proceeds of any of such issues
are used to provide mortgages. The
issuer is not responsible for false infor-
mation provided by a borrower if the
issuer did not know or have reason to
know that the information was false.
The report must be filed on the form
prescribed by the Internal Revenue
Service. If no form is prescribed, or if
the form prescribed is not readily
available, the issuer may use its own
form provided that such form is in the
format set forth in paragraph (k)(3) of
this section and contains the informa-
tion required by this paragraph
(k)(2)(ii). The report must be titled
‘‘Qualified Mortgage Bond Information
Report’’ or ‘‘Qualified Veterans’ Mort-
gage Bond Information Report’’, and
must include the name, address, and
TIN of the issuer, the reporting period
for which the information is provided,
and the following tables containing in-
formation concerning the borrowers of
the original proceeds of the issues sub-
ject to the requirements of this para-
graph (k)(2)(ii) with respect to mort-
gages provided during the reporting pe-
riod for which the report is filed:

(A) A table titled ‘‘Number of Mort-
gage Loans by Income and Acquisition
Cost’’ showing the number of mortgage
loans (other than those issued in con-
nection with qualified home improve-
ment and rehabilitation loans) made
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